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Fund Objective

The investment purpose of the Sub-Fund is to provide investors with a
means of participating in Shari’a compliant equities listed in or operating
in emerging markets globally. The Sub-Fund will aim to achieve long-term
capital appreciation. Stocks that are listed in emerging markets tend to
be more risky and more volatile than those in developed or mature
markets, although this may be offset with the potential prospect of
higher future growth and better investment returns.

Fund Strategy

The Sub-Fund will invest in Shari’a compliant emerging market equities which
seek to achieve long-term capital growth over a complete economic cycle.
The Sub-Fund will deploy assets globally by allocating across Shari‘a
compliant stocks across emerging market stock exchanges. Access to these
markets may be taken directly, indirectly (through funds or managed
accounts) or a mixture of both. The fund considers “emerging markets” to
include any country defined as an emerging or developing economy by Dow
Jones and included in the Dow Jones Islamic Emerging Market Index.

Fund Commentary

December was a volatile month for equity markets across the board, and
although world equities finishing close to where they started, the emerging
markets were impacted by the risk-off trades that were put in place to close
2011 books on and, being deemed the “riskier” trade, they were more
sensitive to any bad news that came out of Europe. 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. 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
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policy measures”. In early December Emerging Markets fell with the threat
of S&P stripping France and Germany of their AAA status and Moody’s &
Fitch warning that Europe (as a whole) faced lower credit ratings. Asian 1200
markets were driven lower on the news of North Korean leader Kim Jong
II's death, and amid speculation that China will maintain curbs on lending 1000
(even as growth slows) and a negative Chinese manufacturing survey.
However when published, the manufacturing data was better than expected 800
and markets rallied on the back of better economic news out of the US as
well. Unfortunately the strong Emerging Market rally into the end of the 600
month was not enough to erase the losses built up earlier in December.
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Performance Data
CIA VALE DO RIO DOCE-PREF A ORD NPV 3.5%
PETROBRAS - PETROLEO BRAS ORD NPV 2.9% 1 month* -5.29%
CNOOC LTD ORD HKDO0.02 2.5% 3 month* 2.31%
MTN GROUP LTD ORD ZAR0.0001 2.4% 6 month -17.66%
VALE SA ORD NPV 2.3% 1 year -16.91%
PETROCHINA CO LTD-H ORD CNY1.0 2.1% Year to date -16.91%
SASOL LTD ORD NPV 2.1% Volatility (since start 2008) 31.34%
Total 31.2% * 1 month and 3 month performance is actual fund performance. All other performance data reflects the

performance of the MSCI Emerging Markets Islamic Index.
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China 14.8% Il Materials 24.0%
Taiwan 13.5% T 11.8%
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South Afri 11.3% I Tel 7.7%
Korea (South) 12.0% Cons Discr 6.1%
Russian Fed 1.1% Industrials 5.7%
India 5.0% Utilities 4.8%
Malaysia 3.4% Cons Staples 4.7%
Indonesia 2.3% Health Care 2.3%
Others 9.3% Others 1.8%

For any queries please contact your financial representative or alternatively Emirates NBD Asset Management:

assetmanagement@emiratesnbd.com.
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Disclaimer

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.

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, authorized and regulated by the United Kingdom Financial Services Authority (“FSA"), 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.

All such products are classified as unregulated collective investment schemes under FSA regulations.

In respect of the introduction to you of Emirates NBD Asset Management products and services, we have classified you as a per se eligible counterparty as you are an
investment firm or otherwise regulated for the provision of financial services. As such you will not benefit from the protections afforded to Retail or Professional
Clients of this firm. The protections that you are not afforded under this arrangement include, but are not limited to risk disclosure, disclosure of inducements or fees
received by us from other parties in respect of this introduction service.

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. As such we are making arrangements with a view
to your subscription to such Funds.

Emirates NBD, London Branch believes that you are a person who falls within Category 7 of rule 4.12.1 of the FSA Handbook and that promotion of such Funds to you
is lawful.

As 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 to which you subscribe for on
your own or on another’s behalf or otherwise recommend or arrange are suitable for you and / or your Clients.

Subscriptions to the Funds will be made directly with Emirates NBD Asset Management or into the Funds and subject to separate agreement between you and Emirates
NBD Asset Management; no monies will be due from you to Emirates NBD London Branch in respect of these introductions. Emirates NBD London Branch receives monies
from Emirates NBD Asset Management in respect of the introductions it makes.

By accepting the materials we distribute to you, you further indicate your acceptance of the foregoing Notice.

This document is furnished in Singapore by Emirates NBD Bank, Singapore Branch.

The shares of the sub-funds do 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.




