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Dear investor

In a world where monetary authorities and governments seem intent, or at least comfortable,
to reduce the value of their paper currencies — on the implicit assumption that it will support
their domestic economies - one can only watch and wonder how this will end?

We do not profess to know how this will eventually turn out but
one has to consider what will happen if a broad currency
debasement results in an absolute or partial loss of confidence in
paper money. To our minds we have to position at least some
part of our portfolios to protect clients against such an event. At
a very basic level we will submit that we could be heading for a
period of sustained weakness in paper currencies relative to
physical assets including commodities, real estate and income
producing businesses.

The third quarter of 2010 delivered a stellar performance in most
asset classes including equities, hedge funds, fixed income and
commodities. Global equities (+13%) delivered one of the best
quarterly performances since 1970 as the likelihood of further
monetary stimulus was flagged by the US monetary authorities.

The frontier markets, including the MENA markets, kept pace
with a strong performance of 14% during the quarter. The Dubai
market (+15%) was one of the star performers in the region as
concerns over the debt position in Dubai started to ease. The
worst performing asset class was cash deposits held in any of the
major currencies with 3 months USD Libor yielding 0.1% during
the quarter.

We believe that this theme may continue over the medium term
as major currency deposit rates remain low and governments
continue to devalue their currencies in an attempt to support
domestic production.

Our flagship products delivered credible performances with most
delivering positive returns for the quarter. Our fixed income range

had a particularly good quarter as the fund managers continued
to position the portfolios correctly in a supportive market
environment. The performance of the MENA Fixed Income Fund
was outstanding with a 6.1% return for the 3 month period
while the Global Sukuk Fund (+3.9%) and the Islamic Money
Market Fund (+0.7%) also performed well compared to the
industry averages. You can read elsewhere in the Newsletter
more about our outlook for the MENA fixed income markets.

A major milestone for our investment team was the finalization
of the Standards & Poor’s fund management rating of five of our
funds. All were rated A by S&P with the implication that the
funds ”...demonstrate high standards of quality in its sector
based on its investment process and management’s consistency
of performance...”. We hope that this achievement provides
some additional comfort to our clients regarding the quality and
consistency of our investment processes.

We are now in the last stretch of the calendar year and our fund

managers are hard at work to deliver the best possible return
for investors.

Warm regards

Deon Vernooy
Head of Emirates NBD Asset Management

For access to our quarterly newsletter or fact sheets for the investment products,

please follow the link indicated here:
http://www.emiratesnbd.com/assetmanagement

You are welcome to contact
Emirates NBD Asset Management on:

Tel: 04 370 0022 Fax: 04 370 0035
Email: assetmanagement@emiratesnbd.com

L

Emirates NBD Asset Management Limited (“Emirates NBD AM") is regulated by the Dubai Financial Services Authority (“DFSA") and is licensed
to distribute and market investment products to Professional Clients only (as defined in the DFSA's Conduct of Business Rulebook clause 2.3.2).
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Philip Rose

Senior Fund Manager

Market performance

The focus in the third quarter of 2010 shifted towards further
Government led assistance given continuing evidence of very
poor global macroeconomic trends. For example, in the US,
expectations have now risen to not only expect that the Federal
Reserve will embark on a new round of Quantitative Easing (QEII),
but that it will be large and that it will work. This inherently
makes several assumptions, about the certainty and efficacy of
this stimulus, something which is far from being foregone
conclusion. Cutting interest rates to near zero and pumping in of
several trillion dollars of support resuscitated the global financial
system first time round, but has not led to job creation or sorted
the housing market, both of which underpin all important US
consumer spending. Apart from devaluing the US$ even further,
it is not particularly clear what further benefits monetary stimulus
could offer, but for now the rising tide of expectation is lifting
assets from US Treasuries, to equities and even gold
simultaneously. So whilst QEIl may launch in some form in the
coming months, investors need to be mindful of the stormy

earnings season, where easy year on year comparisons to the prior
period made headline gains seem quite extraordinary. However, at
this stage of an economic recovery, companies would normally be
reporting 3-4% revenue growth rather than the 1-1.5% typically
seen here. US quarterly GDP also started to flag with an
annualised expansion rate of 2.4% at the first estimate, whilst the
enthusiasm that greeted the European bank stress tests was a little
perplexing. Each nation had its own interpretation of a “stressed
environment” and most were pretty benign, resulting in them all
being a bit too easy to pass to really be credible.

August saw a pause for breath after the bumper returns in July
and as the earnings season euphoria faded. This was a month
where the macro data returned to the fore, led by the US Q2
GDP estimate update, down to 1.6% from the initial 2.4%
reported in July. Meanwhile, home sales compressed further and
service led activities contracted sharply. In Europe, Ireland received
another sovereign rating downgrade and Greek 10 year yields

conditions that surround us on all sides and that the lifeboat
might have a few holes in it.

rose through 11%. In Asia, the Japanese export dominated
economy was busy fighting against a particularly resolute Yen,
which continued to climb against a weaker US$.

At the beginning of the period though July was one of the better
months, driven by positive reactions to the second quarter

Index / Market Value at 3 Mths 6 Mths 1Yr 3Yrs 5Yrs
30.09.2010 % % % % %

EQUITY INDICES

Finally, September saw the risk trade back on, although it was driven
by the expectation of a further bailout rather
than any improvement in the fundamentals.
All this talk however did have a couple of
other notable effects, including a slide in the

FTSE 100 5,548.62 12.85 -2.18 8.08 -14.20 1.29 US$ in expectation of the US printing more
S8PS00 o 1072 27 786 s aqs  money  Meanwhie, - the Japanese
Nikkei 225 9,369.35 -0.14 -15.57 7.54 4418 -30.98 government took more direct action by
Dax 6,229.02 4.42 1.41 9.76 -20.77 23.49 selllng Yen in an attempt to Weaken thell’
MSCI India 799.45 11.30 11.65 17.56 1390 13075 currency which was reaching 15 year highs,
mgg: ?fabiah M&rkfst 1527656513 197-9146 ’§-5069 }07'%3 'fg-;z -g§-6837 although little headway was made in the face
merging Markets ,075. . . . -10. Rk .
MSCI Europe 90.01 6.65 4166 6.80 3183 -14.48 of such sustained downward US$ pressure,
MSCI World 117919 1324 182 4.63 2782 -3.69 which is troubling for a nation of exporters.
Dubai 1,683.69 15.18 -9.01 -23.16 -60.22  -78.36
Abu Dhabi 2,673.19 6.33 -8.62 -14.44 -24.86 -51.14 U|t|mate|y, concern in QZ gave way to
Jordan 2,306.46 -1.79 -8.01 -14.20 2579 -48.83 : . -
Bahrain 1,444.76 3.47 -7.01 -7.06 4321 -3159 somewhat giddy euphorlafm Q.3' |eadmg to
Egypt 6,634.27 9.96 274 -1.89 2364 2113 an unhealthy appetite for risk without
Morocco 24,672.89 2.05 1.81 11.25 -470  104.08 much regard for potential consequences.
Qatar 7,694.88 11.52 3.08 3.79 -497  -38.50 Clearly, it is not the role of taxpayers to
Kuwait 6,985.00 6.75 -7.36 -10.65 4564 -30.29 o :
Oman 6,472.76 6.84 -3.53 -1.51 736 2752 und_ervvk:r[e mve_st?r; I?I th_e globall< markets,
Saudi Arabia 6,392.39 4.90 6.20 1.11 1818 -57.49 but in these rapidly inflating markets some
of this clarity has been lost. What remains
FIXED INCOME inescapable is that economic growth is
US 2YR (Yield ) 0.42 2980  -60.00 -55.30 8940  -89.86 slowing down again, the inventory
US 10YR (Yield ) 251 -14.37 -34.92 -24.07 4528  -41.96 build e h | it
UK 10YR (Yield ) 2.95 1207 -26.07 17.87 4113 -31.19 rebuiliding cycle has nearly run Its course
JPMorgan Global Govt Bond Index 493.04 7.95 9.84 6.28 2856 42.40 and other headwinds such as reduced
JPMorgan Emerging Mks Bond Index 5.33 8.33 9.68 15.88 33.78 55.05 Government expenditure and rising tax
Mo o Hah Y GonSrd 385 1695 1128 1985 4sos  srer  Durdens await many. Peripheral sovereign
SN FO e SOk San : Lo : s : : risk escaped the headlines for a while but
CURRENCY has not gone away, with the
USD Per GBP 1.573 5.11 4.37 -1.80 2292 -1091 recapitalisation of the Irish banking sector
$SDPPEFUE;;° ;»33% 1;7182 1164(?6 ‘2-33 ’247»3320 12362521 sorely testing the country’s capabilities.
L ' - L L e 20 Technical factors and momentum can often
COMMODITIES sustain markets much longer than you
Gold Spot 1,307.5 5.31 18.36 29.76 7580 17879 might expect, but reality will catch up
Brent Crude 824 10.16 2.79 21.17 3.30 31.75 eventually, the million dollar question just
S&P GSCI Commodity Index 546.1 10.28 372 18.00 -0.01 16.29

now is how long will it take?

Data source: Bloomberg
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Usman Ahmed

Head of Fixed Income

Fixed Income

Global Markets

The bull market in US Treasury Bonds has been the story of the
quarter. The other remarkable thing about this particular quarter
is that the rally in the US treasuries has happened to coincide,
for large portions, with increased levels of investor demand and
a resulting tightening of spreads for riskier assets, two
occurrences which typically tend to be contra to each other.

In July, improved investor sentiment resulted in a powerful
snapback in credit spreads. This rally was primarily led by the
unfreezing of Euro markets, as fears about some of the peripheral
EU countries defaulting on their debt obligations started to
recede. Ordinarily this increased interest for spread products,
coinciding with the risk free rate continuing its march towards
zero, should have resulted in a slump in US treasuries. However,
fears about deflation in the US led to treasuries continuing to rally.

The month of August saw some renewed fears about the state
of the global economy as weaker-than-expected global activity in
1H10, fears of a double-dip recession in the US and a hard
landing in China dominated news headlines. This caused the
treasury rally to continue, though this time as per conventional
wisdom the spreads for riskier assets widened.

The treasury bull market was tested again in September, when
investors became more sanguine about global growth and risky
assets started to rally again. But the announcement about the
potential introduction of the $500 billion QEIll by the Fed meant
that the demand for US treasuries remained high and thereby
the rally in their prices continued unabated.

MENA Markets

Things have not been much different in the MENA region given
its dollar-pegged economies. However, there have been a couple
of specific issues which have impacted the regional markets.

The Dubai World restructuring has been an overhang on the
MENA credit markets for the last several quarters. Even after the
rally in spreads that was witnessed in Q2, GCC credits still trade
at a significant discount to other emerging markets. However,
given the ongoing hunt for yield, as a result of the low returns
available in the developed markets, that there is renewed interest
in regional credits.

After a relatively quiet TH10, in terms of new issuances, the regional
new issuance scene has exploded. Since the last week of September
over $8 billion of MENA new issuances have been priced and we
expect to see at least another $10 billion of supply before the year
is over. Putting this into perspective, in the first three quarters of

2010, $12 billion was placed in the MENA region, which was
dominated by the Qatar and Abu Dhabi sovereign issuers.

Given the insatiable appetite for MENA region credits there has
been a glut of issuers laying out plans to come to the market. As
a result we expect some level of indigestion from all the new
issuances, which may result in some of the lower quality names
needing to increase yields to clear the market. This may result in
downward pressure on prices, but any such sell-off should be
short-lived as most regional fixed income issues remains
supported by strong fundamentals, high risk premiums and not
to mention the global trickledown effect of QEII.

Thus the expectation is that the regional credit markets will
continue to provide excellent value for the medium to long term.

MENA Fixed Income Fund

The weekly dealing, semi annual coupon paying MENA fixed
income fund was launched in March 2010 as the fund
management team at Emirates NBD AM had a view that the
market for regional debt was oversold.

With an emphasis on strong security selection, using a
combination of top down and bottom up fundamental analysis
the fund has been able to drive out stellar returns in the first 6
months since inception.

Fund features

Some of the attractive features of the fund are listed below
Weekly dealing
Conservative asset allocation across MENA fixed income assets
Medium risk profile
Income pay out as well as potential for capital growth
Semi annual coupon
USD and USD pegged currency underlying assets

Fund performance

Since inception the fund has shown consistently stellar
performance to generate handsome returns for the investors.

Fund performance as of 30th September 2010

1 month performance 1.24%
3 month performance 6.28%
Performance since launch 6.56%
CAGR since inception 12.11%
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Usman Ahmed

Head of Fixed Income

Fixed Income

Fund performance as of 30th September 2010

2010 = =

Fund commentary

July 2010

At the start of the quarter, in July the fund took advantage of
the improvement in investor sentiment and rotated out of higher
priced dollar sovereigns and into higher yielding new issues with
sovereign guarantees, examples of such trades were Waha
Aerospace and Qatari Diar which were both explicitly guaranteed
by the Governments of Abu Dhabi and Qatar respectively.

At the same time the rally in some of the higher beta names like
DP World 2017 and CBQ 2019 also generated positive returns for
the fund.

August 2010
The spreads in the region continued to tighten as international
players looked for value in the emerging markets to balance out

0.34% 0.55% -1.68% 1.08%

2.37% 2.55% 1.24% = = = 6.56%

their portfolios. Better quality names were the biggest
contributors to the fund’s performance with Qatari paper in
particular providing major strength in the shape of COMQAT19s,
Qatari Diar and the sovereign issues.

September 2010

After a slow start post Ramadan the lower rated issues
showed the greatest uptick as appetite for risk returned to
the markets.

The fund benefited from its positions in Bahrain Mumtalakat and
DP World, as well as the new issuance from Burgan Bank.
However, the fund manager started to position the fund
defensively and by the end of the month had over 13% in cash
in anticipation of using this for investing in the wave of new
issuances expected to hit the market.
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Scott Samuel

Performance analyst

Product performance

Emirates Real Estate Fund

Objective: The Emirates Real Estate Fund is a Shari‘a compliant investment that aims to achieve high-yielding rental income and
medium to long term capital growth by investing in a diversified portfolio of residential and commercial properties. The fund will focus
predominantly on real property assets throughout the UAE, whilst retaining the flexibility to invest in markets outside of the UAE.

Performance: Since its launch in mid 2005, the Emirates Real Estate Fund has returned a total 7.7% which equates to a compounded
annual growth rate of 1.4%. The Real Estate Fund has been temporarily suspended for dealing in and out of the fund so returns stated
here are as of the latest available price date of 30 June 2010.

Emirates Islamic Money Market Fund

Objective: The Emirates Islamic Money Market Fund is a Shari’a compliant investment that aims to achieve a higher profit return than
traditional Shari‘a compliant bank deposits of similar liquidity. The fund will primarily invest in diversified portfolio of Shari‘a compliant
money market instruments including collectives investing in such instruments.

Performance: The Emirates Islamic Money Market Fund rose by 0.7% for the 3 months ended September 2010. This compares with
a benchmark (3 Month Libor + 0.5%) of .25%. The Fund launch was 14 April 2010.

Emirates Global Sukuk Fund

Objective: The Emirates Global Sukuk Fund is a US Dollar denominated, Shari’a compliant open ended fund that will invest in a
diversified portfolio of Sukuk issues by companies locally and globally. The primary investment objective of the fund is to achieve high
income as well as capital growth. Certain share classes of the fund will make income as well as capital growth. Certain share classes
of the fund will make income distributions on a semi-annual basis, derived from income generated by the underlying sukuk or
maturity proceeds of sukuk.

Performance: The Emirates Global Sukuk Fund rose by 3.9% in the 3 months ended September 2010. The Fund’s daily volatility since
inception is 2.2% (annualized). The Fund launch was 21 April 2010.

Emirates MENA Fixed Income Fund

Objective: The Emirates MENA Fixed Income Fund is a US Dollar denominated open ended fund, which aims to achieve a high level
of income as well as capital growth, predominantly through a diversified portfolio of MENA debt securities of varying maturities
along with cash and other ancillary instruments, such as Wakala. The fund may also take on exposure to issuers outside the MENA
region provided a significant part of their business activity is derived from the region. The fund may take exposure to non-MENA
securities up to a limit of 20%.

Performance: The Emirates MENA Fixed Income Fund rose by 6.3% in the 3 months ended September 2010. This compares with a
benchmark (3 Month Libor + 2.5%) that was up .8%. The Fund launch was 10 March 2010.

Emirates Islamic Global Balanced Fund

Objective: The primary investment objective of the Emirates Islamic Global Balanced Fund is to achieve medium to long term capital
growth while minimising risk through diversification across asset classes. The Emirates Islamic Global Balanced Fund will invest in a
diversified portfolio of collective investment schemes and direct investments, including but not limited to, investments in Murabaha,
Sukuk, Real Estate and Equity.

Performance: The Islamic Global Balanced Fund rose by 4.8% over the 3 months ending 30 September 2010. Since its launch in April
2006, the Emirates Islamic Global Balanced Fund has returned 0.3%. This compares with the blended benchmark’s return of 2.0%.
The fund’s volatility of 7.6% remains well below the benchmark’s volatility of 9.2%.

Emirates MENA Opportunities Fund

Objective: The objective of the Fund is to provide investors with a professionally managed means of participating in Shari’a compliant
growth investments across a range of MENA markets. The Fund aims to achieve long-term capital growth from a diversified portfolio
of Shari’a compliant equity securities, although it can take on exposure to other assets from time to time if the Investment Manager
believes it would be appropriate to do so. These assets include, but are not limited to, Murabaha and fixed deposits, Sukuk, trade
finance, real estate, alternative strategies and cash equivalent assets.

Performance: The Fund returned 5.0% for the third quarter while its benchmark index return was 6.7 %. This performance results in
a total return of -6.5% since the fund’s inception at the end of April 2006, which converts to an annualised return of -1.5%. The
annualised return remains well ahead of the benchmark’s annualised return of -3.8%. The Fund has been able to out perform the
benchmark over the long term while also maintaining a similar volatility level to the benchmark, 16.1% versus 15.7%.

Emirates Islamic Alternative Strategies Fund

Objective: The Fund is seeking to generate positive absolute returns through all market cycles by investing in Shari‘a compliant
investment vehicles employing investment strategies that, in the opinion of the Manager, offer the prospect of high risk-adjusted
returns. The Fund will aim to generate returns that are independent of wider market movements and therefore will aim to provide
protection from volatility normally associated with investment in traditional securities markets.

Performance: The Emirates Islamic Alternative Strategies Fund has returned 1.6% for the third quarter versus the HFRI Fund of Funds
Index which was up3.4%. The fund's volatility (7.5%) matches the benchmark’s volatility at 7.5%.

Source: FactSet Systems, Morningstar, USD, Bid to Bid, periods as stated.
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Scott Samuel

Performance analyst

Product performance

Emirates Islamic Equity Trading Fund

Objective: The fund seeks to generate long-term capital growth by investing in Shari‘a compliant equities by employing models that
monitor the short-term price movements of stocks and offer the prospect of high risk-adjusted returns. As there are specific equity
related risks associated with this type of investment, this fund is rated as medium-high risk.

Performance: The Islamic Equity Trading Fund was launched on 15 November 2007. The fund had a third quarter return of 12.0%,
behind the benchmark, which was up by 13.6% over the same period. Volatility of the portfolio and the benchmark are at 23.6%
and 22.9% respectively.

Emirates MENA Top Companies Fund

Objective: The Emirates MENA Top Companies Fund is a conventional fund that aims to achieve medium to long term capital growth
through investments in a portfolio of GCC and MENA listed equities. The fund will invest primarily in the GCC and MENA region,
but may also invest in other jurisdictions if suitable investment opportunities arise. The fund may also invest in recognised collective
investment schemes, and may hold other instruments and deposits in order to preserve capital value and reduce overall portfolio risk.

Performance: Over the third quarter, MENA Top Companies has produced a total return of 8.6%, its benchmark index, has returned
10.1% over the same period. Since inception, the fund outperforms its benchmark by 7.1% and as an index tracker this fund has
out performed the benchmark despite the constraints the fund manager faces in terms of exposure limits versus the underlying
index exposures.

Emirates MENA High Income Fund

Objective: The Emirates MENA High Income Fund is an open ended fund which aims to provide a high level of income from a managed
portfolio of MENA assets. The fund will invest primarily in equities, but also take exposure to other suitable asset classes such as fixed
income instruments, deposits and ancillary assets. Income will be distributed on a semi-annual basis with a target rate of USD 3 month
LIBOR plus 300 to 500 basis points. Additionally, through its mix of underlying investments, the fund offers potential for capital growth.

Performance: The inception date of the MENA High Income Fund was 20 January 2009. In the YTD period, the fund has produced
a total return of 12.1% versus a benchmark return of 6.3%.  The third quarter return for the fund stands at 7.4% compared to the
benchmark return of 7.2%. The out performance of the fund has been generated with lower levels of volatility. The Fund’s volatility
is at 17.3% versus 19.6% for the benchmark.

Emirates Active Managed Portfolio

Objective: The portfolio may invest globally through collective investment schemes in a range of asset classes including cash/near cash,
fixed income, equity, property and alternative strategy funds, with the aim of providing long-term capital growth. The portfolio
restrictions and investment strategies that will be followed are such as to characterise this portfolio as medium high risk.

Performance: The Emirates Active Managed Portfolio rose 6.6% in the third quarter while the composite benchmark which was up
9.6% over the same period. The Fund manager tenure began in March 2008. Fund performance since the current manager’s
inception is -8.1%, well ahead of the benchmark return of -13.8%.

Emirates Balanced Managed Portfolio

Objective: The portfolio may invest globally through collective investment schemes in a range of asset classes including cash/near cash,
fixed income, equity, property and alternative strategy funds, with the aim of providing long-term capital growth through a balanced
investment strategy. The portfolio restrictions and investment strategies that will be followed are such as to characterise this portfolio
as medium risk.

Performance: The Emirates Balanced Managed portfolio rose by 5.5% for the quarter ending 30 September 2010. The composite
benchmark had a return of 7.31% over the same period. The Fund manager tenure began in March 2008. Fund performance since
the current manager’s inception is -6.9%, well ahead of the benchmark return of -9.2%.

Emirates Conservative Managed Portfolio:

Objective: The portfolio may invest globally through collective investment schemes in a range of asset classes including cash/near cash,
fixed income, equity, property and alternative strategy funds. The portfolio aims to provide long-term capital growth through price
appreciation through investments in collective investment schemes investing in securities and instruments in markets worldwide. The
portfolio restrictions and investment strategies that will be followed are such as to characterise this portfolio as low to medium risk.

Performance: The Emirates Conservative Managed Portfolio rose 1.8% over the quarter ending 30 September 2010, while the

composite benchmark return was up 4.3% over the same period. The Fund manager tenure began in January 2009. Fund
performance since the current manager’s inception is 12.9%, well ahead of the benchmark return of 10.2%.

Source: FactSet Systems, Morningstar, USD, Bid to Bid, periods as stated.
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Salman Bajwa

Sr. Manager, Business Development

Standard & Poor’s assigns “A”
rating to 5 Emirates NBD Funds

What do the Standard & Poor’s ratings mean?

Since 1990 Standard & Poor’s Fund Management Ratings have
provided insight into the performance of the world’s leading
investment funds by examining the people, processes and teams
behind the funds. Standard & Poor’s offers qualitative assessment
of around 1600 managed funds globally.

What ratings were given to Emirates NBD funds?

In August of this year S&P announced that they had assigned an
“A" rating to 5 funds of Emirates NBD Asset Management. Three
of these were multi asset global funds, while the other two were
MENA equity funds.

What does an “A"” rating mean?

According to S&P, funds rated in the “A” category demonstrate
high standards of quality in their sector based on their investment
process and management’s consistency of performance, as
compared to other funds with similar objectives.

Which Emirates NBD risk profiled funds were rated?
The 3 asset allocation funds are global risk profiled offerings and
are the first managed funds with such a diverse asset allocation
to receive an S&P fund rating in the GCC. The 3 funds are

Emirates Active Managed Fund

Emirates Balanced Managed Fund

Emirates Conservative Managed Fund

Fund Name ISIN Code

Emirates Active Mgd Fund — A class JEOOB61GMK24
Emirates Active Mgd Fund — B class JEOOB61GCS02
Emirates Balanced Mgd Fund — A class JEOOB61GFJ26
Emirates Balanced Mgd Fund — B class JEOOB61LCC94
Emirates Conservative Mgd Fund — A class JEOOB618N720
Emirates Conservative Mgd Fund — B class JEOOB61GG226

In noting the development of the fund industry in the region the
S&P report said, “The Middle East is not only becoming a location
for investors to allocate to, but the region’s asset managers are
offering global products, managed from Dubai, to foreign investors.
The 3 Emirates NBD Managed funds are a demonstration of global,
multi asset class funds that can compete with international peers.”

The team of multi asset managers is headed by Sean Daykin who
has over 20 years of broad investment experience, including 8
years managing US equities. The S&P ratings unit deemed the
team to demonstrate high standards of quality with regard to
the investment process and management consistency.

FUND MANAGEMENT RATING

The detailed report from S&P said, “Overall this is a young, but
solid team whose size is sufficient given the approach. The
process is sound and although the track record is relatively short,
it is encouraging. The team typically considers a wider range of
asset classes, more than other asset allocation funds.”

Which Emirates NBD MENA equity funds were rated?
The two other funds two be rated are both equity offerings,
investing in the Middle East. They are both managed by the
MENA team head, Yong Wei Lee, who has over 11 years of
investment related experience.

Fund Name ISIN Code

Emirates MENA Top Co’s Fund- $ daily JEOOB2PP2S55

Emirates MENA Opp’s Fund - $ daily JEOOB2PP2P25

The MENA Top Companies Fund is the conventional product
offering with a neutral allocation of 90% equities and 10% cash,
which was launched in September 2007. Whereas the MENA
Opportunities Fund is a more balanced Shari‘a compliant offering
which was launched in April 2006 and has a neutral allocation of
60% equities and 40% other asset classes.

In commenting on the MENA equity funds the lead analyst for
S&P Fund Services said, “The clear approach, strong and
reasonably stable resources and the good organizational
framework surrounding the fund manager all point to the
comfortable achievement of an S&P “A” rating.”

What is the implication of this rating for potential
investors?

The S&P fund ratings should help investors to recognize the
quality of the product offering by Emirates NBD Asset
Management, as these ratings are on the basis of a global
common standard. As we look to export our know how of the
MENA region to investors in Asia and Europe and see increased
interest from international institutions then the fact that these
funds are domiciled in Jersey and have been rated by S&P should
provide potential investors in those regions with increased
confidence about the strength of the product offering.

Newsletter Q4 2010



David Verghese

Yong Wei Lee
Senior Fund Manager

Fund Manager

MENA Equities:

We put a number of questions regarding the MENA markets to our fund managers

Yong Wei Lee and Dave Verghese.

Q: At the start of the year, the expectation was that the Arabian markets
would strongly outperform Global and Emerging markets. At the end
of Q3 while this has been the case in comparison to Global markets,
it has not transpired as such versus Emerging markets. What do you
attribute this lag to?

There are several reasons why Arabian markets have lagged Emerging
markets.

Weakness of US$:Short term dollar aversion has meant that there has
been a global shift away from US$ into non dollar assets. This has meant
that Emerging market assets/equities have benefited from large inflows
which have boosted their prices and also helped to push up those
currencies against the US$. Within Arabian markets, most countries have
pegged their currencies to the US$, which means they have not benefited
from this shift.

Given the significant weakness of the US$ there is an argument for
buying into US$ linked assets now as the US$ is trading at historic lows
versus some of the major currencies.

Flat GDP growth:The Emerging markets have recovered very strongly
from the global slowdown and several have posted high single digit GDP
growth numbers. In contrast, the MENA region, with the exception of
Qatar, is expected to record muted GDP growth for 2010.

However, looking ahead to 2011 the IMF estimates that the region should
be growing at around 5%, which compares favourably with some of the
Emerging markets where growth rates are estimated to be around 6%.

Q2 earnings disappointment: Given the sluggish growth in the macro
picture it is not surprising that corporate earnings for Q2 also paint a
mixed picture. While some of the major stocks across the region like
SABIC posted earnings which beat expectations, there were other
pockets like UAE banks and real estate companies, and Kuwaiti
corporates which were disappointing.

Q: The variation in the year to date performance of between the different
MENA markets is quite stark — Qatar +10.6%, Saudi +4.4%, Egypt
+7.6%, Dubai -6.6%. Looking ahead which of these countries do you
continue to favour?

Looking ahead to 2011, some of the uncertainty around the regional
economies seems to have been removed and consumer confidence is
much improved. In terms of our view of the regional markets we
remain bullish on Saudi Arabia, Qatar, Egypt and Oman. At the same
time we are underweight Kuwait and investing selectively in the UAE.

Below are our thoughts on some of the main regional markets.

Qatar has been one of the strongest performing markets in the region,
buoyed by not only a very favourable macro economic picture but also
strong corporate earnings, particularly the banking sector. Some of the
stronger banks such as QNB have seen their share price increase by as
much as 40% so far this year. We expect the economy to continue to
record robust growth in 2011 as investment in infrastructure projects,
particularly in the natural gas space, continues.

Egypt is one of the only markets in the region to be included in the MSCI
Emerging Markets Index and as a result, benefits from institutional flows
from international investors.

Despite the limited number of names in the market Egyptian assets
continue to be coveted globally. In recent weeks we have had two
significant announcements in terms of Egyptian companies being
acquired by international investors.

Household appliance assembler Olympic Group being bought at a
significant premium by Stockholm based Electrolux.

Orascom Telecom assets being sold to the Russian telecom operator
VimpelCom Ltd.

Saudi continues to remain the largest market in the region. However, its
recent performance has been muted as the news flow has been relatively
mixed. Some of the key themes that have surfaced recently include:

Strong earnings growth from chemical companies such as SABIC and
SAFCO on the back of rising oil and fertilizer prices.

Stronger performance in consumer names like Almarai and Jarir
Marketing on the back of good earnings growth helped by favourable
demographics.

The decision by MSCI to drop Saudi Arabia from the Arabian
market index will see fund managers switch to other index
providers which will impact some of the large blue chip names in
the local Saudi market.

Earnings in the telecom sector have been mixed. While Mobily has
excelled, STC has disappointed with poor earnings arising from some
of its overseas acquisitions.

Infrastructure spending is up and should provide a boost to the
economy but has not been complemented by corporate lending
just yet.

UAE market continues to suffer from the overhang of debt restructuring.
The issues related to Dubai World which had impacted DFM spread across
to Abu Dhabi as concerns around the debt of Aldar and Tabreed
unnerved the market. The UAE market will be driven very much by news
flow on the debt front. Recently, when Dubai World announced that
99% of its creditors had agreed to the restructuring terms, the Dubai
market saw a sharp rebound in prices which was accompanied by rising
volumes as well.

Q: Looking ahead what are some of the interesting stock picks that you
have in your portfolio?

We think that Mobily in Saudi Arabia will continue to benefit from
rising mobile broadband penetration underpinned by a young
population that is hungry for information. The company’s
management has consistently delivered earnings ahead of
expectations and the stock is attractively priced. We also like Safco,
a fertilizer company based in Saudi Arabia. The company benefits
from cheap feedstock from Aramco while fertilizer prices should
strengthen on the back of rising food demand. The company has a
strong balance sheet and its business model is highly cash generative,
allowing it to pay good dividends.

Moving away from Saudi, we like Bank Muscat, the largest bank in
Oman. The bank has a fantastic franchise in the Omani banking sector
where loan penetration is one of the lowest in the region. Falling bad
debt charges accompanied with a recovery in loans growth will likely
drive the company’s earnings in 2011.
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Performance Analyst

Product performance

Global Fund Range performance summary as at September 2010

Latest Prev
Product Name Price | Price Type M(;hs M;hs Ys/ar

Emirates Islamic Money Market 10.13 10.10 - 1 Islamic Money Mkt 0.74 - -
Templeton Global Fixed Income 24.84 23.98 - 2 USD Fixed Income 6.79 4.11 13.17 42.51 -
Emirates Conservative Managed 1.07 1.06 - 2 Global Multi Asset 1.79 0.57 1.98 -11.06 -
Close Freehold Income Trust 3.60 3.60 I 2 Global Property 1.16 2.83 6.01 18.12 40.63
Emirates MENA Fixed Income 10.66  10.03 I 2 MENA Fixed Income 6.28 6.20 - - -
Emirates Balanced Managed 1.17 1.13 3 Global Multi Asset 5.46 0.74 3.61 -10.86 -
Emirates Active Managed 1.17 1.12 3 Global Multi Asset 6.60 0.56 3.04 -13.23 -
Emirates Islamic Global Balanced 10.03 9.68 . 3 Global Multi Asset 4.81 -0.27 -0.82 -14.99 -
Emirates Real Estate Fund** 9.98  10.77 © 3 Regional Property -7.34 -14.48 -14.19 -28.51 -3.11
GAM Diversity Fund 652.62 645.03 3 Alternative Strategy 1.07 -4.67 -3.56 -13.75 6.84
PIMCO Global Investment Grade Credit 12.92 12.79 3 USD Fixed Income 5.30 6.43 12.64 - -
Emirates Global Sukuk 11.20 11.05 . 3 Global Sukuk 3.89 - - - =
Crescent Global Equity 19.16 1758 [N 4  Global Equity 12.33 -1.68 4.15 -23.75 14.48
GAM Worldwide 221426 2026.44 - 4 Global Equity 16.53 -0.88 0.21 -23.06 10.69
Jupiter Income Fund 407.04 381.93 - 4 Specialist Equity 8.54 -0.98 2.13 -23.57 -8.18
Jupiter Financial Opportunities 376.01 355.87 - 4 Specialist Equity 4.02 -8.62 -11.01 12.40 46.09
Deutsche Islamic USA 146.11  131.55 ° - 4 Regional Equity 12.06 -2.29 6.87 -17.38 -4.03
Franklin Mutual North America 4357  41.09 [ 4 Regional Equity 7.93 -2.68 6.82 -24.63 -4.91
Deutsche Islamic Europe 15224 14212« [ 4 Regional Equity 11.32 2.80 21.09 -26.62 -1.26
Schroder European Fund 19.30  17.97 I 4 Regional Equity 7.70 -2.92 -1.23 -30.97 -10.02
Deutsche Islamic Asia Pacific 189.96 174.52 . B 4 Regional Equity 14.36 1.77 7.74 -34.97 -9.84
GAM Japan 1064.72  1027.3 B 4 Regional Equity -1.06 -14.42 -4.24 -36.40  -28.95
Emirates Islamic Global Property Fund 6.37 6.15 U B8 4 Global Property 6.24 4.50 -8.82 - -
Schroder Emerging Markets 1270 11.53 Bl 5 Emgng Mkt Equity 14.52 3.76 12.29 -10.94 68.88
Templeton Asia ex Japan 31.09  27.21 B 5 Emgng Mkt Equity 20.74 15.36 33.84 -1.08 118.02
Templeton BRIC 1838  16.63 Bl 5 Emgng Mkt Equity 16.92 0.38 15.96 -19.00 -
Schroder Greater China Agisal [ skl B 5 Emgng Mkt Equity 17.04 9.76 21.28 -3.31 132.46
Franklin India Fund 27.94 24.27 - 5 Emgng Mkt Equity 19.55 17.10 37.57 19.40 -
Emirates MENA Opportunities 935 8.98 ® - 5 Regional Multi Asset 4.99 -2.47 -6.06 -18.33 -
Schroder Commodities 124.45  116.12 Bl 5 Commodities 10.99 3.42 10.05 -9.81 -
Emirates Islamic Alternative Strategies 9.01 8.93 . Il 5 Alternative Strategy 1.59 -2.07 0.18 -11.53 -
Emirates MENA Top Companies 8.17 7.78 - 5  Regional Equity 8.56 -4.25 -2.46 -19.76 -
Emirates Islamic Equity Trading Fund 8.09 7.40 . - 5  Global Equity 11.93 -3.48 0.70 - -
Emirates MENA High Income Fund 1.38 1.34 - 5 Regional Multi Asset 7.32 -0.19 3.44 - -
Schroder ISF Emerging Market Debt AR 26.14  26.12 N Emgng Mkt Debt 1.75 1.67 2.95 20.13 39.34
Notes:

1. Performance in LOC on a Bid-Bid basis, source: Bloomberg
2. Sharia compliant funds have been approved by the Fatwa and Shari‘a Supervisory Board of Emirates Islamic Bank

*  The Emirates Real Estate Fund is temporarily suspended for dealing in and out of the funds. Valuations stated here are the latest available prices. There is expected to be an indicative valuation
for the Emirates Real Estate Fund early in Q4.
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Performance Analyst Sr. Manager, Business Development

Review of some trade picks for
the advisory service

How the service works substantial drop in the US Dollar from March 2009 onwards.

In November 2009 Emirates NBD Asset Management (ENBD AM) launched for its o

clients an advisory service which offered specific trade ideas across asset classes and In January 2010 ENBD AM advised its clients that the US economy seemed to be
geographies through the convenience of individual segregated accounts. showing signs of improvement, at least relative to other developed countries, as a

result it seemed likely that the currency would strengthen relative to others.
The mechanics of the service are simple in that for a minimum balance of $100,000

a client can open a segregated account entitling them to receive regular investment The Power Shares DB US Dollar Fund is an exchange traded fund which was
ideas from the team of investment professionals at ENBD AM. Along with identified as the most suitable medium for taking on this exposure. At the time of
investment rationale, each trade summary contains initiating this idea the ETF was trading at just over 23. We advised our clients to close

Price targets out the trade 5 months later, by which time the ETF had appreciated by 10.31%.

Stop losses Power Shares DB Agricultural Fund
Investment horizon While most risky assets had a rebound in the second half of 2009 agricultural

commaodities was one asset class which did not participate in this rally. The main reason

The dlients are not obligated in any way to act on the trade ideas and all the for this underperformance was concern over supply gluts in corn, wheat and soybeans.

unutilized cash in their account can be placed in fixed deposits to earn an enhanced

rate of interest. Our belief was that not only are agricultural commodity prices very cyclical, one
bust year followed by a boom the following year, but that there are fundamental

RBS Perpetual Securities long term demand/supply reasons supporting higher price levels

The Royal Bank of Scotland (RBS) issued US$1.2bn of Perpetual Regulatory Tier 1 Population growth leading to greater demand

securities, Series 1 (PROs) in 2001. Income growth resulting in more eating

Land scarcity contributing to lesser amounts available for agricultural use

During the global financial crisis RBS went through an exceptionally difficult period Increased bio fuel usage contributing to higher demand for corn & soybeans

as some of its strategic decisions, including some acquisitions, were proven to be Climate change resulting in more droughts and food shortages

ill timed. As a result in Q1 of 2009 the PROs declined in value to lows of around 20,

when RBS announced the decision to repurchase some of this debt. We advised our clients to buy the ETF in April 2010 when it was trading at 24.47.
The security showed an appreciation of over 13% over the next 5 months, at which

ENBD AM advised its clients to buy RBS perpetuals in January 2010 when the point we recommended that clients close out this position and lock in the gains.

security was trading at 69. Our belief was that the bailout by the UK Government

which ended up owning c80% of the bank and the Asset Protection Scheme (APS) GBP Exposure via The Freehold Income Trust

would allow the bank to ring fence its assets. The rhetoric over fiscal deficits in Europe led to some exaggerated movements in the
currency markets during the early part of 2010. Although the situation across some

In less than 6 weeks of us putting out the trade idea to our clients the securities had of the Euro zone meant that the Euro would probably continue to face headwinds

rallied to 82, where we advised them to close out the trade and lock in a gain of it was felt that the Sterling was oversold.

just over 19%.
We identified the Freehold Income Trust as an investment vehicle which would

Power Shares DB US Dollar Bullish Fund provide investors with not only exposure to GBP but also some returns from

During the financial crisis as the US zero interest rate policy kicked in investors began “ground rent” payments across a portfolio of 61,800 properties across the UK.

using the US$ as a source of funds to invest in other asset, often denominated in

non US$, offering potentially higher returns. We recommended this trade to our clients at the end of May when the fund was
) ) ) trading at 5.08 and suggested that they close this position 4 months later when the

This carry trade on the US$ coupled with the weakening US economy had led to a fund had appreciated by nearly 10.50%.

What are the ideas that have been initiated and closed?
Since inception of the service there have been a total of 4 ideas which have been closed because their target price has been hit. A summary of these ideas is
presented below.

Ticker Currency  Start Investment Target Holding

ISIN Date Horizon Price Period Rtn
RBS Perpetual Securities US780097AH44 usD 18/01/10 28/02/10 69.00 82.13 N/A 82.00 19.03%
PowerShares DB USD Bullish Fd UUP US usD 25/01/10 26/05/10 23.08 25.46 20.50 26.20 10.31%
PowerShares DB Agriculture Fd DBA US usb 12/04/10 20/09/10 24.47 27.76 20.00 30.00 13.45%
Freehold Income Trust GB0032380809 usD 26/05/10 20/09/10 5.08 5.61 4.50 5.85 10.47%

Al trade ideas performance calculations exclude brokerage, impact costs, and other fees. Performance calculations for bonds include coupon returns. Start date is the date on which trade ideas were initiated or retraded
Price source: Bloomberg unless otherwise noted. Proposed timing of investment and stop loss/ target price will be at client’s instruction to redeem. This is for indicative purposes only.

The information and opinions expressed herein are made in good faith and are based on sources believed to be reliable but no representation or warranty, express or implied, is made as to their accuracy, completeness or correctness. These
opinions are not intended to serve as authoritative investment advice and should not be used in substitution for the exercise of own judgement. This information, including any expression of opinion, has been obtained from or is based upon
sources believed to be reliable, and is believed to be fair and not misleading. Any opinion or estimate contained in this presentation is subject to change without notice. Neither Emirates NBD Group nor any of its directors or employees give
any representation or warranty as to the reliability, accuracy or completeness of the information, nor do they accept any responsibility arising in any way (including by negligence) for errors in, or omissions from the information. For further
details of the investment products available from the Emirates NBD Group please contact your local Emirates NBD/Emirates Islamic Bank Branch. This document is provided for information and illustration purposes only. It does not constitute
a solicitation, recommendation or offer to buy or sell any specific investment product or subscribe to any specific investment management or advisory service. Prospective investors in a Fund must obtain and carefully read the Fund’s most
recent Private Placement Memorandum and Supplement as well as seek separate, independant financial advice if required prior to making an investment in the Fund to assess the suitability, lawfulness and risks involved.

This information is not for distribution to the general public but for intended recipients only and may not be published, circulated, reproduced or distributed in whole or part to any other person without the written consent of Emirates NBD
Asset Management Ltd (“Emirates NBD AM"). Where this presentation relates to a Fund or an investment product licensed to be marketed, it is directed to persons authorized to invest in the Fund / investment product as applicable, and
residing in jurisdictions where the Fund / investment product is authorized for distribution or where no such authorization is required. The Fund / investment product is intended for sophisticated investors only who understand the risks involved
in investing in the Fund / investment product and can withstand any potential loss there from. The Fund / investment product may not be guaranteed and historical performances are not indicative of the future or likely performance and should
not be construed as being indicative of or otherwise used as a proxy for the future or likely performance of the funds / investment products. The value of the investment and the income from it can fall as well as rise as the Funds / investment
products are subject to investment risks, including the possible loss of the principal amount invested. The information contained herein does not have any regard to the specific investment objectives, financial situation or the particular needs
of any person. This information has been distributed by Emirates NBD AM for and on its own behalf . Emirates NBD AM is regulated by the Dubai Financial Services Authority.
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Branch contact details

Deira Branch

Baniyas Road,

PO Box 2923 Dubai
Tel: +971 4 225 0077
Fax: +971 4 226 4302

Al Souk Branch

Al Falah Road,

PO Box 11954 Dubai
Tel: +971 4 309 3490
Fax: +971 4 353 0630

Al Maktoum Road Branch
Al Maktoum Road,

PO Box 52088 Dubai

Tel: +971 4 603 6004
Fax: +971 4 227 6987

Jumeirah Branch
AlWasl Road,

PO Box 11909 Dubai
Tel: +971 4 349 5969
Fax: +971 4 349 5453

Jebel Ali Branch (Free Zone)
Jebel Ali Free Zone, Main Gate
PO Box 2923 Dubai

Tel: +971 4 881 5551

Fax: +971 4 881 5545

Al Ras Branch

Al Fardan Building, PO Box 2923 Dubai
Tel: +971 4 225 0004

Fax: +971 4 225 3263

Green Community Branch
PO Box 2923 Dubai

Tel: +971 4 885 3000
Fax: +971 4 885 3639

Dubai Festival City Branch
PO Box 2923 Dubai

Tel: +971 4 232 5568

Fax: +971 4 232 5623

Mirdiff Branch

PO Box 2923 Dubai
Tel: +9714 288 3774
Fax: +971 4 288 4695

Mankhool Road Branch

Nashwan Building, Next to EPPCO
Mankhool Road, PO Box 2923 Dubai
Tel: +971 4 398 5848

Fax: +971 4 398 6242

Tower Branch (The Tower)

Sheikh Zayed Road, PO Box 2923 Dubai
Tel: +971 4329 0009

Fax: +971 4 332 0990

Al Qusais Branch

Showroom 4, Almaidoor Complex
PO Box 2923 Dubai

Tel: +971 4263 8777

Fax: +9714 261 1813

Mizhar Mall Branch

Shop nos. 1, 2, 3, 4, Al Mizhar 1st Area
PO Box 2923, Dubai

Tel: +971 4 287 8788

Fax: +971 4 287 5214

Burj Al Arab Branch

Umm Sugeim 3, Opposite Burj Al Arab
Parcel ID 366-104, Dubai

Tel: +9714 3482112

Fax: +971 4 348 8494

Galleria Branch

Hyatt Regency, Corniche Road, Deira
PO Box 2923 Dubai

Tel: +9714 2738888

Fax: +9714 2722086

Barsha Branch

Plot no. 376-2378, Near Al Mawakeb School,
Road No. 316 & 23, PO Box 2923 Dubai

Tel: +971 4 3234455

Fax: +971 4 3234458

Jumeirah Beach Walk Branch
Dubai Marina, PO Box 2923 Dubai
Tel: +971 4 427 0353

Fax: +971 4 427 0350

Dubai Mall Branch

Dubai Mall, PO Box 2923 Dubai
Tel: +9714 434 4100

Fax: +971 4 434 4133

World Trade Center Branch
Exhibition Hall No 4. Dubai
Tel: +971 4332 3636
Fax: +971 4 331 0387

Umm Suqgeim Branch
Spinneys Centre, Ground Floor, Dubai
Fax: +971 4 394 0010

Sheikh Zayed Road Branch
Saeed Tower, Dubai

Tel: +9714 332 2534

Fax: +971 4 331 4591

Group Head Office Branch
Baniyas Road, Deira, Dubai
Tel: +9714 201 2090
Fax +9714 2218777

Oud Metha Branch

Gulf Residence Building, Dubai
Tel: +971 4336 0015

Fax: +971 4 336 6145

Bank Street Branch
BurJuman Centre, Dubai
Tel: +9714 434 4111
Fax: +9714 434 4139

Emirates Airline HQ Branch
Airport Road, Dubai

Tel: +971 4 286 4461

Fax: +971 4 286 4322

Burj Khalifa Residence Branch
Burj Khalifa, Dubai

Tel: +9714 432 8622

Fax: +971 4 432 8621

Dubai Marina Mall Branch

Dubai Marina Mall Level P, Dubai
Tel: +971 4 434 2599

Fax: +971 4 434 2593

Jumeriah Beach Road Branch
Opposite Marcato Mall, Dubai, UAE
Tel: +971 4 340 0020

Fax: +971 4 349 7797

IBN Battuta Branch

IBN Battuta Mall, Andalusia Court, Dubai
Tel: +97144297917

Fax: +971 4 368 5501

Satwa Branch

Behind Old Satwa Government Clinic, Dubai
Tel: +971 4 349 2690

Fax: +971 4 349 9030

Nad Al Shiba Branch

Al Ain Road, Dubai, UAE
Tel: +971 4336 3693
Fax: +971 4 336 3788

Sharjah Industrial Branch
PO Box 44470 Sharjah
Tel: +971 6 534 5577
Fax: +971 6 534 6006

Sharjah Main Branch
King Abdul Aziz Rd,

Al Qassimia Area, Sharjah
Tel: +9716 572 8898
Fax: +9716 572 8810

Sharjah City Center Branch
Sharjah City Center, Ground Floor
Sharjah

Tel: +971 6 533 0333

Fax: +971 6 533 0330

Abu Dhabi Branch (Najdah)

Najdah Road, PO Box 40355 Abu Dhabi
Tel: +9712 674 5588

Fax: +9712 677 1978

Mussafah Branch

Block 7, Mussafah St, Industrial Area,
Abu Dhabi

Tel: +971 2 5555 707

Fax: +971 2 5559709

Al Muhairy Center Branch

Zayed Street, PO Box 34543 Abu Dhabi
Tel: +9712 6319696

Fax: +971 2 631 8040

Abu Dhabi Main Branch

Sheikh Khalifa St, PO Box 110811
Abu Dhabi

Tel: +971 2 627 5554

Fax: +971 2 626 9398

Muroor Branch

Al Muroor Street, Abu Dhabi
Tel: +971 2 449 0404

Fax: +971 2 449 4824

Qaryat Al Beri Branch
Qaryat Al Beri Souq,
Level 2, Abu Dhabi
Tel: +971 2558 7227
Fax: +971 2558 1705

Tourist Club Branch

Electra St, Tourist Club Area,
PO Box 47676 Abu Dhabi
Tel: +971 2 645 1572

Fax: +971 264 50384

Al Ain Branch

Sheikh Khalifa Bin Zayed,
Street Planning Roundabout,
PO Box 15095 Al Ain

Tel: +971 3 751 0055

Fax: +971 3 751 1300

Fujairah Main Branch
Hamad Bin Abdullah St,
PO Box 1472

Fujairah

Tel: +9719222 2116
Fax: +9719 222 2115

Ras Al Khaimah Branch

Al Muntasir Road,

Sheikh Omar bin Saqgr

Al Qasmi Building,

PO Box 12132 Ras Al Khaimah
Tel: +9717 227 2800

Fax: +971 7 227 3395

Ras Al Khaimah Corniche Branch
Yousef Obaid Al Neaimi Building
Ras Al Khaimah

Tel: +9717 233 3077

Fax: +9717 233 4197

Ajman Main Branch

Sheikh Rashid Bin Humaid Street,
Ajman

Tel: +9716 742 4721

Fax: +971 6 742 7479



