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Global EPADI Fund

Fund Objective & Strategy

The fund seeks to achieve long-term capital appreciation by investing in companies principally engaged in energy, petrochemicals, and downstream industries
listed on the Arabian stock exchanges. The investment process is based on a bottom-up stock selection methodology along with a macroeconomic overlay to

identify growth opportunities throughout the MENA region.
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*Note: We have changed the benchmark to S&P GCC Energy Capped Index on Sept 30, 2010

Cumulative Returns (%)

Y 3M 1Y AS YTD * Sl
Fund -0.4 11.7 -0.7 28.1 10.5 14.8
Benchmark -2.8 9.3 -3.8 25.6 7.8 -15.2
Difference 2.4 2.4 3.1 2.5 2.7 30.1

* Since Inception (May 2006)

Yearly Performance Ending 31st December (%)
*2006 2007 2008 2009 2010 2011 2012

Fund -3.6 45.3 -51.8 38.1 16.0 -3.7 10.5

Benchmark -34.9 69.1 -56.3 46.3 17.6 . 7.8

Market Review

Regional markets performance saw mixed performance during the month of April. TASI lost
3.5% of its value closing at 7,558.43 points after being the stand out performer in March with
a 7.7% MoM gain bringing YTD return at the end of April to 17.7%. Further, the Qatari
market along with those of Abu Dhabi and Dubai followed similar pattern. The Qatari
exchange lost 0.99% of its value with the index closing at 8,703.64 points while Abu Dhabi’s
ADX was down 1.93% at 2,503.82 points and the DFM declined 1.09% to 1,630.95 points.

On the other side, KSE price index closed on a green note up 3.30% to 6,368.60 points but
KSE weighted index was down 0.65% to 417.47 points as blue chips underperformed during
the month in line with regional peers. Oman saw its MSM 30 up 178.83 points, equivalent to
3.14% at 5,868.90 points while Bahrain’s BB All Share closed at 1,143.69 points up a
marginal 0.03% over its March close.
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Market Cap Weightings Top Five Holdings
Stock Country
80% H S&P GCC Energy Capped Index IQCD Qatar
60% SABIC Saudi Arabia
420544%
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Sector Breakdown Country Weights
Country Benchmark (%) Fund (%)
® Energy 15.0% Saudi 59.9 52.3
¥ Industrials 11.9% UAE 28 2.0
m Petrochemicals 60.5% Kuwait 4.0 12.6
Utilities 11.1% Qatar 31.2 30.1
Cash 1.5% Oman 21 1.6
Cash 0.0 1.5

Market Outlook

Global and regional markets have witnessed strong performance since the beginning of the year driven primarily by the recovering US economy. Markets
have been able to shrug off concerns in Europe and the slowdown in China. However, given the strong market rally early on the year and the recent
unfavorable political and economic situation in Europe, equity investors are gradually shifting away from riskier assets preferring a cautious stance on the
sidelines until further notice.

With challenges continuing to remain for the global economy, a strong rebound in demand for petrochemicals remains unlikely in the near-term. As a result,
petrochemical product prices should remain under pressure in the year ahead. That said, regional petrochemical producers remained well-positioned
compared to peers in the current environment given their access to low feedstock prices and high exposure to the faster growing Asian countries.

We remain cautiously optimistic on regional markets and the energy and petrochemical sector in particular as the recent drop in oil prices and the price
correction in regional markets has negatively affected the prices of listed petrochemicals stocks, which could make prices more attractive in the near term.

For further information:
MENA Asset Management
Global Investment House
Global Tower, Sharg, Kuwait

Tel: +965 2295 1151
Fax: +965 2295 1167
www.globalinv.net

Past performance is not a guide to future returns. All the information contained in this document is believed to be reliable but may be inaccurate or incomplete. A full explanation of the characteristics of the
investment is given in the prospectus. Any opinions stated are honestly held but are not guaranteed. The outlook expressed in this fact sheet represents the views of the fund manager at the time of preparation
and are not necessarily those of the Global Investment House as a whole. They may be subject to change and should not be interpreted as investment advice. The document is meant for financial promotion and
does not provide you with all the facts you need to make an informed decision about investing and hence is not intended to constitute investment advice. The information provided should not be considered as a
recommendation or solicitation to purchase, sell or hold these securities. It should also not be assumed that any investment in these securities was or will be, profitable.



