
2005

2006

2007

2008

2009

2010

2011

Emirates NBD Asset Management
Emirates Conservative Managed Fund Fact Sheet December 2011

Fund Objective Details

1. Performance figures represent the current fund manager's tenure which began in March 2008.
2. The benchmark reflects the neutral weightings of the Fund. The constituents of the benchmark are: US 3 Month LIBOR, Barclays Global Aggregate Index, IMA Property & AREF Composite (in USD), MSCI World Index, HFRX Global

Hedge Fund Index.
3. In 2009 the property component of the composite benchmark was represented by the UK IPD Index.
4. As of 31/12/09 monthly fund performance reporting uses the first business day NAV of the new month versus previous month end index values. This is to reduce the inherent time differences experienced by fund of funds and make

relative performance reporting more easily comparable for investors.

* The Fund was originally domiciled in Guernsey; subsequently the assets of the Fund were transferred into the
Jersey fund structure in Sep 2009. Management of the Fund was transferred to Emirates NBD Bank PJSC or its
subsidiaries in Dec 2005.

** For full details of the fees applicable to different share classes available for this fund please refer to the supplement.

† Regulars and Singles

†† USD shareclass (GBP & Euro also available)

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 will seek to reduce
portfolio volatility through broad fund manager and asset class
diversification. The Portfolio restrictions and investment strategies that
will be followed are such as to characterise this Portfolio as low to
medium risk.

Performance History since 01.03.2008
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Fund Blended Benchmark

1 Month Performance

3 Month Performance

12 Month Performance

3 Year Return

CAGR (3 Year)

Volatility (3 Year)

Sharpe Ratio (3 Year)

Performance since March 2008

CAGR since March 2008

-0.10% 0.35%

1.41% 1.64%

-0.64% -1.20%

10.38% 11.03%

3.35% 3.55%

5.70% 5.08%

0.50 0.60

-10.99% -4.27%

-2.98% -1.13%

Fund Manager

Investment Manager

Fund Type

Domicile

Original Fund Launch Date*

Current Fund Size

Annual Management Fee**

NAV/Share (03.01.2012)

NAV/Subscriptions

Redemptions

Valuation Point

Life Company Fund Codes

Website

Emirates NBD Fund Managers (Jersey) Limited

Emirates NBD Asset Management Limited
regulated by Dubai Financial Services Authority

Open ended

Jersey, Channel Islands

26 May 2004

USD 18.70 million

1.4%

A share class: USD 1.0460

Daily

Daily

3 January 2012

Friends Provident International: R93†
Skandia: 97910†, ††
Oman Insurance Company: H85†
Zurich: M4USD (Regulars), Q4USD (Singles)

www.emiratesnbd.com/assetmanagement

Market Commentary

Performance Data1

Fund Benchmark2

December was quite a volatile month for equity markets although
finishing close to where it started and with the US market essentially
closing flat for the year. The trends seen in previous months continued
with slowly improving US economic data offset by investor concerns over
Europe and the ongoing sovereign debt crisis. In the US the economic
data releases showed that unemployment claims dropped to their
lowest since 2008 and consumer confidence reached a 6-month high.
The US housing market also showed signs of renewed life with statistics
on new housing starts displaying a large jump. Investors had high hopes
for a final solution to the European debt crisis with a make-or-break
meeting at the beginning of December but were disappointed with
Moody’s commenting that there were “no decisive policy measures”.
However, the ECB did cut interest rates and introduced a new 3-year
long-term refinancing operation (LTRO) facility for the banks whom
subsequently borrowed more than EURO 489 billion which was
significantly more than expected and eased concerns that banks might
have liquidity problems.

In December, the Conservative Managed Fund fell by 0.1% in value,
whilst its composite benchmark rose by 0.35%. The Fund was negatively
impacted by its fund selection in fixed income and equities. Within
equities, European equities underperformed (with the Euro in particular
declining) Japanese equities struggling versus US equities which held up
well. US Treasuries continued their bull run for the year rising by more
than 1% during the month with emerging market debt funds
performing poorly due to the Dollar’s strength against EM currencies.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
% % % % % % % % % % % % %

– – – – – – – – – – – 1.03 1.03

1.32 0.56 0.49 1.37 0.61 (1.59) 0.96 1.59 0.82 1.13 0.79 1.14 9.55

0.22 1.32 0.47 1.32 0.49 0.60 (0.54) (1.31) 0.91 1.16 (2.03) (0.08) 2.50

(0.80) (0.57) (0.54) 0.20 0.38 (1.65) (0.35) (1.11) (4.70) (11.40) (2.67) 1.22 (20.46)

(2.40) (2.85) 0.95 2.81 6.10 0.36 2.24 1.59 1.72 0.82 0.68 (0.28) 12.06

(0.38) (0.63) 1.20 0.24 (1.66) 0.24 1.30 (0.18) 0.66 (0.63) (0.68) (0.31) (0.87)

0.57 0.86 (0.51) 0.90 (0.07) (0.98) 0.35 (1.16) (1.96) 2.84 (1.30) (0.10) (0.64)



The information above is indicative only and is based on underlying holdings information where identifiable, consequently the fund’s actual exposures may vary.
Data source: Emirates NBD Asset Management as of 3 January 2012.

For any queries please contact your financial representative or alternatively Emirates NBD Asset Management:
assetmanagement@emiratesnbd.com.

Asset Allocation

Fixed Income 48.6%

Equity 23.2%

Alternative Strategies 14.3%

Cash 6.8%

Property 7.1%

Commodities 0.0%

Top 10 Holdings

Total Number of Fund Holdings 26

Total 58.7% Total 17.8%

db x-trackers $ Treasuries 8.5%
iShares MSCI World 7.3%
Vanguard Global Aggregate Bond 7.1%
PIMCO GIS Total Rtn Bond 6.1%
Templeton Global Bond 6.0%
PIMCO Global High Yield 5.0%
Thames River High Income Fund 5.0%
Close Freehold Income Trust 4.7%
GAM Star Global Selector 4.5%
Schroder ISF Euro Equity 4.5%

Top 10 Underlying Holdings

US Treasuries 9.3%
Vanguard Investment Series PLC 3.7%
JTDB 0 10/31/11 1.2%
FNCL 4 1/2 10/11 1.1%
NDFB 3 3/4 06/10/13 0.8%
iShares MSCI Japan Fund 0.5%
Platinum Underwriters Holdings 0.3%
Dell 0.3%
Morgan Stanley 0.3%
Porsche Automobil 0.3%

Equities
North America 52.4%

Continental Europe 24.9%

UK 2.9%

Japan 17.8%

Asia Pacific (ex Japan) 1.7%

LatAm 0.0%

MENA 0.0%

Other 0.3%

Fixed Income

Developed Government 32.1%

High Yield 25.4%

Emerging Market 22.4%

Investment Grade 14.7%

Loans 0.0%

Other 5.4%

Currency

USD 68.7%

GBP 8.1%

EUR 6.0%

YEN 0.8%

Other 16.4%
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Emirates NBD Fund Managers (Jersey) Limited is regulated by the Jersey Financial Services Commission to conduct Fund Services Business.
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 judgment. 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 material is subject to change without notice. Neither Emirates NBD Fund Managers (Jersey) Limited, Emirates Islamic Bank
PJSC, Emirates NBD Bank PJSC (“Emirates NBD”) and Emirates NBD Asset Management Limited (“Emirates NBD AM”) together “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. Emirates NBD AM is regulated by the Dubai Financial Services
Authority (’DFSA”) and can directly engage with Professional Clients only, as defined by the DFSA. For further details of the investment products available from the Emirates NBD Group please contact your local Emirates NBD Bank PJSC/Emirates
Islamic Bank PJSC 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 the Fund must obtain and carefully read the Fund’s most recent Term Sheet, Private Placement Memorandum and Supplement as well as seek separate, independent financial
advice if required prior to making an investment in the Fund to assess the suitability, lawfulness and risks involved. Emirates NBD Group will not be held liable for actions taken, or not taken, as a result of the publication of this document. 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 Group.
Where this information relates to the 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. Prospective investors should be aware that investment in the Fund carries a significant degree of risk. 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 Fund / investment products. The value of the investment and the income
from it can fall as well as rise as the Fund / 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. Furthermore, the Fund contains specific geographical and asset class risks, whereby it might be difficult for an investor to realize an investment in the Fund, or to obtain information
about performance. All data contained above is source: Emirates NBD, bid to bid with net income reinvested in US Dollar terms. All Shari’a compliant products and services are approved by the Shari’a Supervisory Board of Emirates NBD Asset
Management Limited. Past performance is not indicative of future performance. The value of investments and the income derived from them may go down as well as up and you may not receive back all the money which you invest. For a full
outline on applicable fees, please refer to the Fund’s supplement or term sheet.

Emirates NBD, London Branch Regulatory Status Notice
Emirates NBD London Branch is authorised and regulated by the United Kingdom Financial Services Authority (“FSA”) and acts as a distributor of investment fund products managed by Emirates NBD Asset Management Limited, a company
regulated by the Dubai Financial Services Authority (“DFSA”) in the Dubai International Financial Centre (“DIFC”), Dubai UAE. For the purposes of UK FSA regulation, the Fund constitutes an Unregulated Collective Investment Scheme (“UCIS”)
and as such does not benefit from the protections afforded to Retail Clients of the Bank. The protections that you are not afforded under this arrangement include but are not limited to risk disclosure and disclosure of fees by us from other
parties in respect of this introduction service. You will not be covered by the Financial Ombudsman Service and/or Financial Services Compensation Scheme. The distribution and promotion will only be directed at persons who are themselves
eligible to receive information on an UCIS. This material should not be relied upon by persons of any other description. Emirates NBD London Branch will provide you with information on Unregulated Collective Investment Schemes and other
services offered by Emirates NBD Asset Management (the “Funds”) with a view to you subscribing to those funds either on your own or on another’s behalf. If you are an eligible counterparty, Emirates NBD London Branch will not consider any
matter relating to the suitability or appropriateness of the Funds for you or your clients or other parties with whom you communicate. You retain the sole responsibility for ensuring that any products or services which you subscribe to, on your
own or on another’s behalf, or otherwise recommend or arrange, are suitable for you and/or your clients. Emirates NBD London Branch receives monies from Emirates NBD Asset Management in respect of the introductions it makes.

This document is furnished in Singapore by Emirates NBD Bank, Singapore Branch.
The offer or invitation of the shares of the sub-funds does not relate to a collective investment scheme which is authorised under section 286 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or recognised under section
287 of the SFA. The Sub-Funds are not authorised or recognised by the Monetary Authority of Singapore (the “MAS”) and Shares are not allowed to be offered to the retail public. Any document or material issued in connection with the offer
or sale is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. You should consider carefully whether the investment is suitable for you, in terms of your
overall investment objectives and risk appetite. The Prospectus of this fund has not been registered as a prospectus with the MAS. Accordingly, this Prospectus and any other document or material in connection with the offer or sale, or invitation
for subscription or purchase, of Shares may not be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other
than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305 of the SFA, or (iii)
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Cash/Money Market
Fixed Income
Property
Equity
Alternative Strategies
Commodities

5% 10% 20%
35% 40% 45%

0% 10% 15%
15% 20% 25%
10% 20% 25%

0% 0% 5%

Asset Allocation Ranges

Asset Class Min Neutral Max

Key Benefits

> Professional management, research and asset allocations with low investment
minimums.

> Investment expertise from a leading regional asset manager, accessing global
investment talent.

> Low management fees.
> Daily liquidity.
> Access to cash, fixed income, equities, property, and alternative strategies

under one fund structure.
> Full monthly reporting.

Funds can periodically fall beyond these ranges subject to Investment Committee approval.


