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Fund Performance
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YTD Returns have been compounded on a monthly basis | Farah Foustok

Fund Manager

The NBD MENA Fund rose by 1.4% to close at an NAV of AED8.47 during March, strongly outper- Leslie Dharmasena

forming the Shuaa Capital Arab Index, which declined by 1.65% during the month. The fund's | Management Team
strong performance was attributable to significant exposure to the Turkish and Kuwaiti markets, ATHEY S2827

which gained 5.4% and 9.1% respectively, during the month. Timely entry and exit from the KSA
market during a volatile month, ensured the locking in of trading profits. Morocco continued to
rise in March gaining 5.9% while Egypt remained virtually unchanged at 0.6% in the absence of any market moving news.
The major gainers in our investment universe included Bank Asya, National Soc Gen Bank, Mobile Telecom and National
Mobile Telecom which rose by 22.3%, 17.6%, 17.6% and 16.9% each respectively. The major losers included Saudi Ceram-
ics, Saudi Industrial Development, Amlak Finance and Global Investment House which declined by 15.5%, 20.2%, 20.3%
and 21.7% respectively.

In the absence of any market moving news, we expect the regional bourses to trade range bound, however, with an upward
bias supported by the release of 1Q2007 corporate results which have now started to trickle through. The Turkish lira
meanwhile is expected to remain relatively stable on the back of healthy macro-economic data release and strong EM fund
flows. This should have a strong positive impact on the Turkish bourse which is expected to test higher ground over the next
couple of weeks. The North African markets are meanwhile expected to remain relatively flat although the release of the
1Q2007 corporate results is expected to exert some positive influence on market direction.
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Fund Details Investment Objective
Type of Fund : Open Ended Subscription Fee : 1.00% The Fund seeks capital
Eu.?dpc_urrencly _ . xégl%irhams Management Fee : 2a.sC)SC();fg)(on non-cash growth by investing in
nit Price at Inception : :
Min. Initial Subscrip (AED) : 100,000 Performance Fee : 10% of gains over the a pqr_tfollo e MEI_\IA
Min. Subsequent Subscrip (AED): 50,000 Hurdle Rate of 10% || €quities and equity
Dealing Day : 1%t Business Day of Redemption Fee : 1.5% for Year 1 linked securities.
each month : 1.0% for Year 2
Manager : NBD Bloomberg Code : NBDMENA UH
Zawya Code : NBDMENA.MF

This report is provided for information purposes only, and is subject to change without notice. This report is not intended to be an offer, or the solicitation of any offer,
to buy or sell any securities. The market information contained herein, although believed to be reliable, has not been independently verified and cannot be guaranteed.
NBD makes no representations or warranties as to the accuracy or completeness of information contained herein. Past performance is not a guarantee for future results.
For enquiries: National Bank of Dubai, P.O. Box 777 Dubai, UAE
Tel: 04-2012962; Fax: 04-2280976; Website: www.nbd.com
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